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1. GENERAL

Thecore business dichmea Zorgverzekeringen N.V. is health insurance. Since the introductioowféme national health system as of 1
January 2006, Achmea Zorgverzekeringen N.V. offers suppleytesdithinsurance for both individual and collective policyholders. The
basic health insurance is offered byli@%insurance subsidiaries. In additigqursuant to their responsibility as health insurers, Achmea
Zorgverzekeringen N.V. and its subsidiaries offer services that focus on prevention, mediation and treatment (e.gt wedtlizgiin and
guaranteed care), monitoring, peseatment care ad emergency caré.hese services are part of the health insurance package.

Theproduct rangdocusesncreasingly on prevention and the encouragement of a healthy lifestyle. This is for instance rieflected
O22LISNY GA2Y 6AlK prdz®@ich bRl EedltegralioR setviCek, ¥ushPagMulier, Leefstijl Traininand Coaching and
Winnock.In addition, there is.cooperation with Achmea Vitaliteit. This brand was founded in 2014 with the pigoario develop and
managea health and vility online and offline platform for Achmea customers.

Achmea Zorgkantoor N.V, a subsidiary of Achmea Zorgverzekeringen N.V. and Agis Zorgkantoor, part of Agis ZorgveZekeringen N.
executor of theAWBZ Dutch Exceptional Medical Expense9.Akd ofl January 2015 the activities of Agis Zorgkantdbbeintegrated
with Achmea Zorgkantoor N.V.

2. ORGANISATIONAL STHREE

Legal structure

Achmea Zorgverzekeringen N.V. is part of the Achmea Group. Achmea B.V. (Achmea) owns 100% of the sharezdarfetnsleeringen
N.V. Achmea Zorgverzekeringen N.V.'s registered office is located in Zeist. Both the subsidiaries of Achmea Zorgvé&t2ékanid gea
funds in which it holds a major direct or indirect interest at 31 DecembéraZ@lincluded below.

TOTAL (DIRE(C
DIREC INDIREC

NAME OF THE COMPANY INTEREST INTEREST REGISTERED OF
OZF Achmea Zorgverzekeringen N.V. 100.00% 100.00% Utrecht
Interpolis Zorgverzekeringen N.V. 100.00% 100.00% Utrecht
Avéro Achmea Zorgverzekeringen N.V. 100.00% 100.00% Utrecht
Zilveren Kruis Achmea Zorgverzekeringen N.V. 100.00% 100.00% Utrecht
Agis Zorgverzekeringen N.V. 100.00% 100.00%  Amersfoort
Agis Ziektekostenverzekeringen N.V. 0% 100.00%  Amersfoort
Achmea Zorgkantoor N.V. 100.00% 100.00% Utrecht
Achmea fixed income health Fund 1.52% 96.60% Amsterdam
Achmea variable securities health Fund 20.72% 100.00% Amsterdam

On 1 January 2015 Agis Zorgverzekeringen N.V. merged into Zilveren Kruis Achmea Zorgverzekeringen N.V.

Achmea Zorgverzekeringen N.V. 3
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Organisationatructure

Organisation
The following organisation chart gives an overview of how the Achmea Group's activities are organised. These inclatiesHeracti
Achmea Zorgverzekeringen N.V.
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The primary activities for Achmea Zorgverzekeringen N.V. and its subsidiaries are performed in the Care and HealtihdivistanBV.
The companies use all Achmea distribution channels for their product sales: the direct distribution channel Kdiiegreistribution
through the banking channel (Interpolis), theermediarychannel through insurance brokers ( Avéro) and direct distribution aimed at the
large corporate market. Distribution via the dirantintermediary channel largely takes ggawithin the Care and Health division itself.
Distribution for the Interpolis brand takes place within lerpolisdivision. Distribution for the FBTO brand takes place by De Friesland
Zorgverzekeraar, also a 100% subsidiary of Achmeat. gupplemetary health insurance of the FBTO brand is part of Achmea
Zorgverzekeringen N.V.

Employees are employed by Achmea Interne Diensten N.V. Only OZF Achmea Zorgverzekeringen N.V. employs staff. Seppaticly servi
as office accommaodation, ICT, accountnd facility services are provided by staff and shared service departments of the Achmea Group.

Brands
Achmea Zorgverzekeringen N.V. and its subsidiaries market health insurance under a range of different braflibranttsames are
listed below, alng with each brand's characteristic features.

Achmea Zorgverzekeringen N.V. 4
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ZilverenKruis | achmea

Zilveren Kruis Achmea has been more than simply a health insurer for many years: we help our policyholders to liveanteatihte
active life. For example, customers can benefit from our vitality programme. Zilveren Kruis Achmea collaboratésessthmpauding
hospitals, in order to improveealth care

¥ Acis

N zorgverzekeringen

\) Agis helpt je meb 20my
Agis is a health insurance company that operates in the Nethenmitidshe core areas Amsterdam, UtrecAtnersbort and Apeldoorn.
As with all Achmebusinessesthe customer comes firsind for Agisfindingways to improve the customer's health and dara continuing
process Quality is an importamhatter, and Agis wesvalidatedclientexperience to helpealth cargroviders improve their services.
On1 Januarp015, Agivias been rargedinto Zilveren Kruidue to the fact that thelistinctionbetween the two brands is too limited. Both

brands focued largely on the same broddrget groupwith identical products and services as a result. A research in 2013 on the possibilities
to differentiate Agis as proposition brand led to the conclusion that there are insufficient opportunities to maintaiis trafd

aVé I‘O | achmea

Avéro Achmea offers a range of insurance and financial solutions. Avéro Achmea providesandrincome protection insurance to
corporate and private customers as well as health insurance and mortgage and banking products. Avéro Achmea worksauighand th
independent brokers and advisors.

1ﬂterpaff5

_—
it
o

Interpolis, through the Rabobank branch network, offers customers and entrepreneurs transparent and relevant insuramsefaothe
risks theyface All Interpolis products are as accessible and as simple eanwmake them. We call that: crystal clear.

Achmea Zorgverzekeringen N.V. 5
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ZORGVERZEKERAAR

OZF V

OZF Achmea is a small insurance company, which operates within the Achmea Group under its own name. In addition to individual
policyholders, OZF Achmea has entered into collective health insurance conitfaet$arge number of companiékhe organisation is
located in Hengelo and operates nationally.

[ )
ZieZo
van Zilveren Kruis

In December 2014 Zilveren Kruis launched ZieZo: a simple online health insurance, particularly made for people who insurtet ge
individuallyZieZo serves a growing online market and designed it in such a way that it is possible to get insured anywhere, anytime and on
any device.

A

PR*"MLIFE

zorgverzekeringen

Prolife makes it possible for customers to choose for Christian care and offers customers and entraépsemance solutions based on
values as charity.

www.takecarenow.nl

Until 2014 Take Care Now has been the health insurangedog people and wagart of AgisOn1 January 2015, Take Care Nbas
been merged into the brandilveren Kruis.

FBTO

AchmeaZorgverzekeringen N.V. offers supplementealth insurance products under the FBTO label.

Achmea Zorgverzekeringen N.V. 6
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3. STRATEGY

Achmea: Acceleration and Innovgpigtting the customer's interests first

The Care and Health division, witthhealth insurersgontributes significantly to the Achmea Group's goal of becoming the most trusted
insurer. Customers must be able to rely on Achmea always being available to help via a broad range of brands and clistniteison
Achmea sees it as its duty to actgessibly and in a futureriented way, including by developing sustainable products and services, by
investing responsibly and by making customer interests its core focus.

At the end of 2013, Achmea launched the laig® | £ S W! OOSt S NI idgratgie. Actiniea ik goyiRt@dcdelkrate/it® custdder

focus and costutting programme as well as modernise and digitise its processes and services. Achmea operates in a sector that is
undergoing change, and is now taking action to ensure that in the fititmatinues to be what it is today: a cooperative insurance provider

with castiron brands that stays in contact with its customers in a modern manner. Our customers want to be able togeadhansinge

their insurance cover with s24 hours a day/ days a week. They naturally want to have understandable and affordable products and
services too. Achmea wants to achieve a sustainable and responsible aagidt more competitive cost levddy increasing its commercial
strength.Thisisinlineith2 dzNJ 206 2S00 A PSS 2F 0S02YAy3 WiIKS Yz2ad (GNHzZaGSR AyadzaNBI

Achmea's strong market position is based on the recognition it receives for its products and services, in combinatimmyvitarsds.
Achmea is the market leader in insurance and holds atdeagtfour position in all susegments of the Dutch market. Although its capital
position is robust, Achmea is not yet where it wants to be. Consumers, regulators and politicians are continuing tdhenfinéocigl

sector closely, the focal pointb&in K2 g ( KS Odza lezen@ddadhowinsirdsNiifikitirae in-sbklety. People increasingly
expect companies and, in particular, financial institutions to demonstrate the value they add to society. More thamsperetrey in all
aspets of business operations is essential if confidence is to be restored further. Especially in the care sector.

Il OKYSIQa &0GN)XGS3IAO O2YLI aa Aa 3ISIENBR (261 NRa 0SO2YAynarshe&dS UY23
are chaging at the same pace. This requites organisation to have greater adaptability and operational effectiveness. Achmea is aware of
its opportunities and future challenges. On the one hand there is optimism about its point of departure. On the oklieeresis realism

with regard to the many challenges that lie ahead. Changing customer needs, changes to legislation and regulatioisy &ocd rsbrifiic

conditions create a climate that requires a flexible organisation that develops innovative ambblssolutions and that is totally and

easily accessible to the customer.

Care and Health division

¢t2 06502YS GKS wy2aid (GNHZAGSR AyadaNBND Ay /I NB FyR | StofelyntieKS T2
best posdilehealthcared @ H N H N Q@ ¢ K Cdre aidHealtli divisiéhleainmitied ® enswrthat the best quality care is and

remains available and accessible to everyone. In the strategy this takes further shape in processes and targets aelBafaus le

customers, society, partners, financial stakeholders and employees.

In the past year th€are and Healttivision changed the staffing of the managemamseveral positions. The position of Riar

Procurement Health Careas filled by the managemt itself The position obirectorMarketing and Sales Iiye Care and Health division,

and that of Director Operatiortsy Achmea. Thiapproachprovides continuity in the implementation of the strategy artdctical adoption

in the domain Carand Hedh. The internal orgarggion continues to develop. Thissultsamongst otherénto more and more tangible

results for the customewsuchas a limited increase in health insurance premidm®. K Y S Q& / | NB  isyeRdytd nieetthél K RA &2
challengesn the ugoming years. Challeng2sNA A y | G Ay 3 T owld ambitiok But als@&orhitile yianyaad rapid changes in

market conditions, health care atite legislationand regulations

Challenges in health insurance

When the basic healthace insurance plan was introduced in 2006 the insurance providers acquired the specific role within the health care
system of guaranteeing the quality, affordability and accessibility of health care for their policyholders. Health anoe ipswiderare
achieving this with ever increasing success and that success is increasingly being recognised by the care sectortaideny staiteas
LREAGAOALFYAa YR LI GASY(GaQ Faaz20AtdArA2yaod

Transparency in healttare costs angrevention ofraud by healtlcare providers

The key themes for customers and for the organisation itself are transparency, economical use of carevargisn offraud and a good
supervision of the health care providers. With the introduction optiiey excesst has become mincclearer for the customer that the

Achmea Zorgverzekeringen N.V. 7
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costs of care are high, especially when it concerngigticalspecialisof care in hospitals. The attention fopstscharged is growing and
this is enhanced by the increaggaliexcessThrougtthe internet portals bthe labelsall customers have an overview of then care

costs. Furthermore, in the past year the fraud investigation anthtfestigation into the accuracy and completeness of the accountability
informationhave been streamlined and professionaliSéds process optimisation becomes directly visible in the improved results. The
challenge to achieve this without increasing mutual distrust remains. It is expected that the results of increasingricgrepdre
streamlining processes will be further iraped in the coming year.

Healthcare cost control and healtdare contracting

The resultsegarding thenealth care cost control are the main reason that the @adHealth division has managed to keep the increase in
premiums for insureth control for the third year in a row. After the premiwemainedunchangedn 2013and for the first time since 2005
declinedin the entire market in 201,4ve succeeded in 2015 to keep firemium increase lower than initiallyaspredictedfor the whole
market, andowerthanthe final average the market.The eversl ofthe premium growth in recent years has been historically and
internationally unique but tls hasnot beenrecognsed and felt by customeralso, hey are rarely attributed to thefforts of health

insurersfor the affordability of care. On the one hand fisislue to the fact thathe percentage share of treverage householdbudgets of
health insurance premiunis increasing rather than decreasim the other handecausepeople for dong time have not made the link
with the risinghealth care costs arfiecause the results are largelgt visible due to the rising premiums resulting freimanging laws and
regulations.

Furthermore everyone takes thaccess to the best care fgranted If youhavebeen raisedn the Netherlads, you are not aware thanly
5% of the world populatiolivesin a country where everyonmeceivesthe services othe samehigh-quality health care provider®Vith this,
the comprehensions not always theréhat, to guaranteeaccess to cari is imperative to ensursolidarity payment of caras well as limit
the rise in healtltare costs. This challenge can only be achieved if all parties within thedagalthain (customer, healtdareproviders
health caransurerand governmentiare completely aware of this faahd take responsibility. In the coming years it remains the téhlke of
AchmeaCareand Health division to keep pointing dbie importance of careost controlby demonstratinghat premiuns are kept
affordable and solidaritytaysprotected.

Achmea is convinced that better quality armhscioushoiceswithin care treatments not only lead to better care émstomersbut also to
more efficient careThe highest quality health careopidersgenerallywork moreefficient,mainlybased ormore experience. It is thus the
intention that healthcareprocurementincreasingly occumsore on the basis gbrice and quality and that the debateni®re and more
about the health outcomes of can&/ith this, one is counting on the fabiat there will occur amccelerated understanding and
improvement in the (regional) orgaation of the healttcare infrastructure in the core regions where most customers livewilhisadto
the sustainable management of the cost of care which is certainly essential in the current period of economic sioerdieno keep the
longerterm care for insured affordable and accessible. Furthermore, investments in health care inntvatiaresprofitable andead to
health carecost reductionsuch as health programs for insurgebple,employers and alliancethis way we contribute tthe goalthat
everyone can rely on the best care and that we assist our clients with advice and a&skistaecpurpose ofimproving their own health
and care treatments.

The past year was also marked by the changes in laws and regulations in theladaubth Exceptional Medical Expensesthat came

into effecton 1 JanuarR015.Especiallyor the more complex casescall center has beesstablished that helps the custornter

understand this complex matte€hanges in loAgrm care also ensure that the risk of the insurers has increased. This affects the solvency
requirementsthat have beerimposed orthe health insurersin thecoming year more clarityill be provided if théncreasing capital
requirements nowhave been adequatebddressedr continue to put pressure on the premium.

A shift in the market

Almost 95% of customers remain wiktle same insurance provider at the end of the year. When customers switch it is generally because of
the premium. On the other hand they also want to be ensured they are not restricted in their choice of health care psoivideher

markets in which éhmea operates private nonlife insurance for examplgpolicies and conditions are becoming more transparent, so
consumers can compare products more easily. The demand for an affordable premium, despite the rise in health cane addiSpisah
challenge for health care insurance providers. Keeping premiums affordable and yet generating sufficient yield for haakhy busi
operations and solvency requires cost control, both now and in the future. This applies to Achmea, for health care yeueeatand for

the health care system in its entirety. Health care cost control is highly important as for the Care and Health diniziosemsénts for

health care costs of policyholders approximately accumulate towards 95% of the earned preffdudablé premiums also require us to
accelerate cost control within our own organisation. The Acceleration and Innovation programme is logically gearedriti¢ehepthe

Care and Health division.

Achmea Zorgverzekeringen N.V. 8
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The pressure on household budgets is visible ingthéency of customers to switch, which is driven primarily by premium comparisons. It is
alsovisiblein payment problems and the broader social problems of customers that are generally involved here. We make arrangements,
often in collaboration wittmunicipal councils, for debt limitation and reductibmrecent years, there has been an increase in the number of
people who did not arrange supplemental insuranceptrfor a highemolicy excesfor themselves. This has stopped with the introduction

of the campaign for 2015. The relevance of a proper and adequate complementary insurance, partly due to the turmoillih taechés

felt again. A socially responsible, affordable premium for the basic and supplementary insurance is necessangbusafitient in the

future. It is important that the core of the insurance business, which is sharing occurritigatisienot be carried financially on a personal
level provides aoncreteand tangible added value for the customer.

Besides the shing of risks, there is also an increasing demand for products and services that help customers to improve health care and
treatment by themselves. When it comes to the best care, extra coaching and service is needed to enable the customethie dhlabs
treatment and care and to find the right care provider. This calls for development of business models, based on newonastistds t
customers with improving their health. In addition to the existing health care partners, new partners that do y@gakltheir income

from the health insurance are needed for this. This includes for instance instruments sdeal apps and lifestyle dashboards in order

to encourage and stimulate healthier living and eating via feedback and big data suppddsu3i®on healthy people but also on people
who have higher health risks or chronic diseases. In addition, the challenge is also finding and promoting new forritatafrcahdb

services that support a pleasant, safe and independent lifestyles Thésanly way customers can be helped to improve care and health
care costs whilst lorgerm yields remain at a reasonable level.

Another element is that customers are increasingly demanding-chaltinel contact and/or sedfervice in the regular insure processes.

They take it for granted that they can get in contact with the @adélealth division or take out an insurance policy directly 24/7, choosing

the channel that suits them best at that moment. Not infrequently this involves the use of thheecbBinnels offered by online and social
YSRAIF® ¢KSaS KIS 0SSy AYLINBGSR:I a2 O0dzali2YSNR OFy y28 Md 1S Yy
online. This may be further facilitated by rapid improvements to the (digital) senddsy innovation with respect to the use of online and

social media for customer contact.

Significance of these challenges

Although the challenges set by the wishes of the customer, legislation, the system and social developments as a whe gahenot
speed at which the changes are taking place is increasing. Besides this, we are living more and more in a societgriythwhécis evsible
and parties are asked more often to explain what they do and why. As health care insurer we have hleetgsbnisi the health care
system. The challenge is to make a demonstrable and recognisable difference for our customers on a permanent basisnljrost can
earned by demonstrating more clearly what is being done and why, and by showing that tisiqpakitive difference for customers, be it
in his short or long term interest.

Instituting acceleration and innovation for customemsatesgreater demands of the organisation. Legal measures, social developments and
GKS / 2YLI y@Qa | Yodnitsicapgcity torchahde anid $g reffutéifocus. Strategy is the paramount element in this.
AchmeaCare and Health divisitras decided on the concrete results we aim to achieve i5 @0%horiterm steps towards realising the

longterm strategy. Thesgoals are in line with the priorities in the Acceleration and Innovation programme, which was initiated as a
communal change and development path within the Achmea Group as a whole, and therefore contributes to its realisatiaayithina
CareandHed 1 K RA@GAAA2Y Aa KSELAyYy3a (G2 NBIfAaS ! OKYSIQa adN)rdS3eo /2
realisation of the care and health goals because of the support base and collective energy that are brought to bear AdtinieahGroup

as a whole.

Acceleration and innovation: a summafthe Healthand Care s y Qa 32| f a

In practice, health insurers operate as a closed capital system. In a market like this, in which premium minus the manadreakint
carecosts form a communicating vessel with the reserves, the insurer will have to create financial space. This especaltyais rele
consumers still primarily choose from a price based point of view. Therefore, it is so hecessary to work on beirtinotive #isally, a
balance has been applied between what we do primarily in the interests of the country (maintaining the current heakkecangityits
distinctive solidarity between groups) and what we do in the interest of the customer. Thieseat@gpnot mutually exclusive. It leads to
choices that assist in lowering our costs and at the same time in increasing value for our customers. In summary \thecstgaiegs
three themes: the capacity to be distinctive, cost reduction and coanthgustomer considerations.

Achmea Zorgverzekeringen N.V. 9
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Distinctiveness

We focus on putting the customer first and choose a strategy in which we create additional value in the insuranceifipeltting ur
customers with advice and assistance. If a person needs care, wetheshest care for him or her. In order for customers to be well
informed, confident, able to focus on their health, with no financial worries about the reimbursement of care. This m&hagitigpf
customergequires an effort of our customers and derda our very best efforts. We want to assist and advise our customers in this. More
specifically:

1 We makdanformation transparenthrough us, the company and via the cpreviderg and offer practical solutions. For this,
listening to the customers and derstanding signals is essential.

1  We assist customers in obtaining the right care treatment througimseigement, strengthening the role of health coaching
and by providing more information and compassion during the treatment.

1  We also focus on (increag) the vitality of all our customers. This is accomplished in cooperation with our corporate customers,
by advising anassisting their employees on conducting business in a healthy way.

Cost reduction

The second theme has developed from a pa#tt of vew. Acceleration of cost reduction is needed to survive in the long term. In this
situation, four financial frameworks are leading :

1 The management costs must be at or below the level of the market and will be gradually reduced the coming years.
1 Considerng our company scale, our health care costs should relatively be the lowest in the market.

1 Ourinvestment income should at minimum be market comparable with the same risk appetite.

1 Thesolvencymust be at the level of the market average.

Country ad custoner

Finally, the third theme concerns the relationship between the interests of society as a whole and the added valueston@enscOur
strategy can only have real focus if for all our initiativetake into consideratioif they contribute to costeductionand the increase in
value for the customer. We only agree on initiatives that lead to greater value but also higher costs if the custoimgtaspaij for the
premium or otherwise. The focus is therefore on activities that are of sociatémpe and are of added value to the customer. If we can
launch an initiative towards customers that differentiates us positively from our competitors, than we can develop,rithano@ance
the initiative via our own organisation. Assisting custonmettseir care treatments and their vitality fits with this strategy because it benefits
customers and also reduces the cost of cHran initidive has an effect on the public interest and not only our own instliredtsand is
also not potentially distinctive to customers, we opt to tackle this in commonality from a shared system responsibdithis\tegether
with partners such as health care providers, municipalities, patient organisations and other ifiisersans for example that we
investigate the quality of care together with our partners. At the same time we encourage customers to be more vitadXieroisgh
relaxation and healthy food, however not from an altruistic point of view but more witfirggiting new business models in mind.

With our products, our customer contact opportunities and our conditions for the free choice of care providers, we wanthe Bame

level as the competition. In our products and our customer contact, the esseogelwands is recognisable. Customers experience all
aspects of our brared We strive for vigor, expertise, empathy and commitment in our brand experience. Together with our customers we
look to the future and we think in possibilities.

By achieving fuhter efficiency internally and by improving cargéernally with cooperation aur partners in the health casector,
customers will really be able to rely on the best cares before 2020!

Achmea Zorgverzekeringen N.V. 10
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Investments

Our investment policy

The investment policy for Achmé&s2 NA@SNJ S1{ SNRAyYy3ASYy baoxd O02YSa dzyRSNJ G KS | OKYSI DN
up and managed by the group department Asset Management. Achmea receives funds such as premiums from the various insurance
activities. The investment poy endeavours to achieve optimal and stable returns without losing sight of the accompanying risks and the
commitments visx-vis the policyholders.

We invest the funds from our insurance activities for our own accbonthe long term, money of the h&ainsurance entities is invested

in the two closedend common fundé CA & OF £ Ly @S & (i Y $he dayte-daimpleineiziation of thespolicy.has Deen ldrgely
outsourced to asset managers. In recent years, the investment policy has beeretigippeiThe investments have been placed in what is
1y26y a GKS WNBGdNY LRNIF2fA2Q0d0 C2NJ KAA LI2NIF2f siebidgei S Sy RS ¢
F@FAflFIof So | OKYSI| QahicNelatd to dudliEi&sias dubratihgNtheyidditlityJpoSition and the degree of earnings

volatility- are taken into account when setting this budget. Our investment policy focuses primarily on the loagdeumbackground as

a cooperative meaning that we pursue theipphs prudently as possible. This has resulted in a relatively conservative investment portfolio.

In addition, we have a strict policy on counterparties, something that is an important aspect of both our risk policyigiachonitoring.

Responsiblevestment

As an institutional investor, Achmea is willing and able to invest the capital responsibly at its own risk, and taudb amiaysthat it will
AYTFEdzSyO0S (GKS o0SKIGA2dzNI 2F GKS O2YLI yASaSan2 gXADKS ATVOBEAYITBIyf ac
We exercise influence by such means as exclusions, by integrating ESG (Environment, Social and Governance) into oul &$¢Bn@n
portfolio construction and portfolio management processes, and by exercising mg rights at the AGMs.

Achmea is also a signatory to the UN Principles for Responsible Investment and the UN Principles for Inclusive Fisanuatiaimhtes
in the Carbon and Water Disclosure Projects.

Portfolio composition i014

In the case oAchmea Zorgverzekeringen N.V., itheestments related to thimsurance liabilities and related items @rémarily
Ay@dSaldySyida Ay 0 2vyadditianadnfal® diBiK 2FK S KS. LRNI F2f A2 Ada Ayo@gSaidSR Ay

Performance in@14

In 2014, the financial markets were calmer and had a greater risk appieditein 2013 this trend being supported by increasing optimism

about economic developments. The accommodating monetary policy pursued by the central banks in Europe and the US veas enough t
counteract the negative impact on economic growth caused by governmentsrsuhters alike reducing their debt levels. The structural
reforms being carried out in the peripheral countries of fiEN2 T 2y S | LIS NJ G2 068 Sy2dzaK (2 AYLNRO
somewhat. The euro interest rate rose as a result, butaleasboosted by the tapering announced by the Fed. The relatively calm state of

the financial markets and the rising levels of economic growth in America led to rising interest rates for the debty arficthealthy

governments. In Europe, the spreddtween the various government debt interest rates and the German government debt interest rate
declined. The interest rate spread between Dutch government debt and German government debt was not afféatethtdasd PoorQ a

decision at the close of theear to downgrade the Netherlands. Credit spreadsedeed(which benefited corporate bonds), and equities
especially those in developed countrgggosted very good returns.

Portfoliomix
¢KS NBUOdZNY LRNITF2fA2Qa a Gemghttb&ﬂyiad}ustme\né to Ah& ecONBNECAND Ul ShiRany ofiafigizs i rhaéket A Y

outlooks. This has not led to a major adjustment in the strategy fd&. J0k investment mix will be adjusted in order to further improve the
riskreturn profile.
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4. DEVELOPMENURING THE FINANKHAR AND RESULTS

Results
BREAKDOWN OF PRORITHE YEAR (X @
2014 2013
Premiums earned own account 11,114.8 11,169.8
Claims and movements in insurance liabilities 110,382.2 110,286.8
Operating expenses 1509.8 1518.9
Investment income and expenses 53.9 75.1
Other (technical) income and expenses 124.4 54,3
Third party non-controlling interest in the profit for the year 11.0 11.2
Total profit attributable to holders of the company 251.3 492.3

The result for 2014 significantower compared to 2013. This is primarily due totld&l2 GA & A 2y F2 NJ LINBYA dzy RSTA O
was taken by the end of 2014 for the relatively low commercial premiums ROtBermore, thee is a negative effect on the other
experses die to a modified cost allocation method.

Premiums earned own account
¢KS LINBYAdzra SINYSR 26y I 002dzyi RSONBIaSR 6@ € pp YAftA2ydD

¢KS G2aGFt TFTAIdz2NBE T2 N 3NE slailienNRididécesse isINBovtabizio & deRliedfrpumdipolidye €
holders2 ¥ 34@million, which is mainly caused by the decline in jeslihis isnainly2 T Fa S o6& F KAIKSNI282y (i NK 0 «
million. The result is influenced by the settlementshaf Dutch Health Insurance Fuggbrginstuut Nederland, ZiNL)n 2014, the final

settlement of the contribution of the Health Insurance Act (Zvw) 2010, "thedvisional settlement Zvw 2011 and tHégtovisional

settlement Zvw 2013 were received. The most recent settlement for each gkamis used when determiniliutch Health Insurance

Fundbudget. The results for 2014 are determined by extrapolating the results for the provisional settlement Zvw 2013.

¢KS LINBYAdzra NBfFGSR G2 1 A3K /2ad / 2reais yihk dedlofryof thid s¥tlemenfaBddeB | a S F
introduction of the Long term High Cost (MHK) arrangement in 2013. This advantage is more than offset by the changesdiidtiities

for unearned premiums and unexpired risks aAesult of theelatively low commercial premiums Z)at the close of 2014 provision for
LINBYAdzY RSTFAOASyOe KIFa 0SSy YIRS 2F € uwon YAftfAzy O2YLI NBR (2

Claims and movements$urance liabilities

The gross claims bookddO NB | & $$¥midlién campared to 2013. Conversely, theereasen theinsurance liabilities is225million,
6KAOK A& € compgredYahé decredsf i2018@Ge cTo. YAf f A2y 0

In the past few years, the process of estimating health care coss¢rbiagly improved, and gives more stable results now. In 2014, an
important improvement has been made by using booked claims figures on hospital level in estimating costs of hospitalezds.tdla
better picture of the estimate per label and theefitvariable ratio.

Operating expenses

Thedecrease of the operating expenses & million isdue tothe Acceleration and Innovation programme. This effect is to a large extend
offset byincreased costs due to a modified cost allocation method.
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Investmerihcome and expenses
The development in investment income, results and impairments can be specified as follows:

INVESTMENT INCOBMEARRENSES (X a

2014 2013
Direct income on investments 48.2 52.8
Realised gains on investments 27.7 54.9
Unrealised gains on investments 43.3 0.4
Administrative and interest expenses 145 14.3
Impairments on investments 12.8 124
Realised losses on investments 146.9 0
Unrealised losses on investments 111.1 126.3
Total investment results 53.9 75.1

Othel(technicaljncome and expenses

The net other technical income and expenses contains prirtiaifddition andrelease of the provision for doubtful debfhe amount of
net other income and expenses consists primarily of the charged holdingrodste contribution and administration costs related to the
Exceptional Medical Expenses Act (AWBZ)

ABRIDGED STATEMENNANCIAL POSITION (X @
31 DECZE(I)VIlEE 31 DEczEg/llgE
Total Investments 4,214.5 4,271.1
Derivatives 1.9 5.5
Amounts ceded to reinsurers 30.1 45.7
Contribution from Health Insurance Fund 1,579.8 881.5
Receivables 1,536.6 1,789.1
Cash and cash equivalents 374.4 195.9
Prepayments and accrued income 8.7 80.7
Total assets 7,746.0 7,269.6
Total equity 2,621.8 2,346.0
Insurance liabilities for unearned premiums and unexpired risks 290.4 21.2
Insurance liabilities for outstanding claims 4,044.0 4,269.1
Derivatives 17.6 0
Provisions 4.6 16.9
Liabilities 454.2 544.1
Accruals and deferred income 313.4 72.3
Total equity and liabilities 7,746.0 7,269.6
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Investments

The total value of the investmen2pNIi T2t A 2 Kl a YANONS2 ¥ SRifiod hewdmposiiod of the investments is:

COMPOSITION OF TMAERET S (X a
31 DECIZE(I)\/lIEE 31 DEClZEé\/llgE
Bonds issued by and receivables from group companies 334.1 30.0
Equities and similar investments 225.4 186.6
Bonds and other fixed-income investments 3,257.0 3,620.5
Deposits with credit institutions 398.0 434.0
Total investments 4,214.5 4,271.1

Using ALMechniques on Achmea Grodgvel with a translation to a mix on legal entity level, for Achmea Zorgverzekeringen N.V. the aim is
to optimize the durations of the FBI fixed income investments and the technical provisions.

Surplus of liquidity is invested in shtetm investmens such as deposits, commercial paper and tails of deposits. The last two mentioned
are recognizes as bonds. The temporary liquidity surpluses relate largely to the advancBuitttealth Insurece Fundeceived.

Amounts ceded to reinsurers
This relates to the receivables and liabilities relating to the high cost compensation scheme.
Receivables

¢KS NBOSAJI ot S ailiéhafCantibuiion ffoNdchHealhInsyramce Fund.grecS A @ 6 £ S A yoBmilBona SR o6 &
compared to 201&ndis primarily determined by settlements for previous years and by adjustments to estimatesDatchdHealth

Insurance Fundettlements received in 2014 regarding equalisation and subsequent sattless well as by the adjusted estimate based

on these settlements.

¢KS hiGKSNI NBEOSAQDI ot Sa RebddNeB14 sofpared td 20&3. Thip is prividrily dua B & dedrdase in kh€ permanent
advance payments in connection with the intr@dit A 2 y 2 ¥ { K S 218rhilon. & irigI8 peBnare advance payment is provided

Ay GKS FY2dzyd 2F GKS Ws2NJ] A yheddNaranstuton. @ pariadi feviel s arrigdfout ko sde2 & LIA 0 |
GKSOGKSNI GKS a¥T BINPANBASQWHR AR GAZ2Y O2NNBaALRYRa (G2 (GKS | Y2dzyd 271
then adjusted if necessary.

Additionally, receivables from direct insurane® NB | 4 &millib@andevarious remaining receivabliecreasedn total 6 & 26 million.
Prepayments and accrued income

The decrease of Prepayments and accrued income relates to the prepayment to group companies for pension expensekian 20h3
in 2014

Insurance liabilities

Theinsurance liabilitie¥ 2 NJ 2 dzi a il yRAYy 3 Of F AYakoSySTAda RSOuRde babilfeatdthzendof HHp Y
2014, the Achmea policy fbealthcareprocurement the market developments and the most recent information on both the national and
internal developments in the claim levels were taken into account.

The receipt of théutch Health Insurance Fugdttlements for the claims years ) 2011 and 20B means that some of the uncertainty
has been eliminated. However, since the funding of sanedergoing change and because both the market forces asdngsincreasing
for health insurers, health insurers are still having to deal with uncertainty. The level of uncertainty is greatertfolaratepears than for
olderclaims years, becaus&er time more information has been provided for the latter.

As a result of the relatively low commercial premiums 2015, a&id@ ¥ wnamn F LINP@BA&AA2Y F2NJ LINBYAdzy R
YAE A2y O2iwilbnaBieendat 208.

AadzZFFAOASYOe (Sad (yzéy Fa I We2SNBA|{SYRKSARAIG&n8di 2004 The TRT ldas K | &
revealed that the provision is sufficient.

Provisions

LY HnmnX tz2ad SYLX 2@8YSyd o SofferfprovisionslaO/NBENIISHRE Fof &b Adinfllliord Then@therk £ € A 2y |
provisions item at the end of 201dlatesto legal claim
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Accruals and deferred income
The increase inthe deferredl b A € A G A S& A ( SnvillioNiBctedsé i6 the péedvéd premiumr2es.

5. CAPITAL MANAGEMENT

Solvencpositioncompany)
Development in solvency

The development in the Company's capital according to the current requirements (Solvency |) of the Dutch Central Bankb@NB) ¢
summarised as follows:

CAPITAOSITION (X a
31 DECEMBE 31 DECEMBE
2014 2013
Total equity (company) 2,562.9 2,288.5
Prudential adjustments non liquid equity components 19.9 173.8
Available capitalin accordance with the WFT* 2,553.0 2,214.7
Required capital in accordance with the WFT 1,233.6 1,227.4
Surplus over the statutory required capital 1,319.3 987.3
Available capital ratio in accordance with the WFT 207% 180%

*WFT = the financial supervision act (Wet Financieel Toezicht)

The prudential adjustment for 20Hd2013relates to the legal reserve of the Care administration offices. In 2013 the adjustisent
relatesto the prepaid amount for pension expenses.

Achmea Zorgverzekeringen N.V.'s solvency ratio increased 8@at the end of 203 to 2074 at the end of 201 The main reason for
this increase in solvency is the favourable result fo4201

In the solvency calculation tihequired and actual capital of the subsidiaaesfully takeninto account The minimum interal solvency
standard(Solvency fpr Achmea Zorgverzekeringen N.V. is seB8¥lPressure on solvency margorshealth insurers is expected to
increase further as a consequence of social and political developments. The Dutch government is slaftiotivities and risks towards
health insurersThe combinatiomr limited increasén 2015 and continuous pressure hereon and expected higher capital requirements will
have a negative effect on the solvency margin.

Solvency policy and targets

Snceearly 2012, a new solvency policy has been applied to the capital management of the insurance entities that are pahnoééhe A
Group. Achmea Zorgverzekeringen N.V., in its capacity as independent licence holder, must comply with this. The tihiectaws o
solvency policy are on the one hand to guarantee an appropriate level of capital eversindsiglscenarios, and on the ottendto

ensure that the capital management policy is implemented consistently and in line with our risk appetiteeAaf metrics have been laid
down both for the legal entities and for Achmea Group. Requirements are base Solvency Il regimalthough they have been
recalibrated taking into account the outcomesSolvency &nd the rating ambition according Standarcandt 2 2 NIR)A Wedhfave drawn
up measures that will be implemented if the levels of capital fall below the prescribed levels.

Risk appetite: basic principles

The introduction of the Solvency Il capital requiremensich ensure that insurerin the European Union maintain a sufficient capital level
to reduce their solvency rigkis expected to have a major impact on the sector. Solvency Il is expected tasapijlyJanuary 2016.
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Level of capital as of 31 December£dilline with Solvency II

In 205, Achmea Zorgverzekeringen N.V. carried out an extrapolation for Solvency Il. The results show that Achmea Zorgvexzekeringen
also complies with the Solvency Il capital requirements.

Liquidity position

The liquidity position of Achmea Zorgverzekeringen N.V. is sound, as we maintain a high level of liquid investmenéesimér in
portfolio, such as government bonds, deposits and listed equities.

Credit rating
I OKYSI %2 NH@SNJI S {c8pNa posttinyhastbeen anvrded By BddigfdiPoor's through the following rating:

CREDIT RATING

DECEMBER 20 DECEMBER 20
Counterparty Credit Rating A+ (stable) A+ (stable)

Insurer Financial Strength Rating A+ (stable) A+ (stable)

6. RISKMANAGEMENT

Effective risk management is fundamental to the sustainability of Achmea and for maintaining the continuity of our caistbmersther
stakeholders. Achmegorgrerzekeringen N.V. igrt of Achmea B.V. and as such falls under the genenaé sfaisk management of
Achmea B.V. as a Group.

AchmeaZorgverzekeringeN.V.and her 100% subsidiaries @&eposed to a variety of risks including insurance risk, market risk,
counterparty default risk, operational risk, liquidity risk and strategi& hskintegrated risk management framework is in force, which
contributes effectively in the realisation of our strategy and the business objectives. Our risk profile has beenstlblivelyer the last
few years, given our risk appetite statementd #me close monitoring of the risk tolerances and risk limits.

Risk management framework

As a starting point we have a risk strategy with principles regarding (1) risk appetite, (2) risk culture and (3) askgodsrior culture

the Executive Boarchd management of Achmea encourage an open culture in which risks can be openly discussed and where decision
making is based on an appropriate balance between risk, capital and expected return. Our risk strategy is detailezhynateor Risk
Managemenframework (IRMF).

Integrated approach (IRMF)
Il OKYSI Qa LwaC O2yaAraita 2F asSgSy 02YLRySyia 6KAOK Syadmds | 02y3
relevant and applicable, applied in the same manner for AclioegverzekeringeN.V.
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Risk management componaents Riek management process
Organisational structure
Risk Classification
Risk Appetite
Polides & Procedures
Toals & Technigues
Systems & Data

Pecple, culture & awareness

Several risk assessments are carried out throughout the year making use of quantitative and qualitative tools and techniques:
w Qualitative Risk Self Assessments of the strategy, specific projects and operational risks. This ingliadiéstive
Strategic Risk Assessment with management and the Executive Board in which potential risks are identified and assesse
w Achmea uses risk models to make a quantitative estimate of our risk profile. Risks are determined using the Solvency I
stardard formula or internal models. Risk models are used in Asset & Liability Management (ALM), reinsurance strategy,
pricing, performance management and capital management.
w Finally, scenarios and stress tests provide insight into what happens under ecit@mestances or when several
factors are combined.
The various assessments mentioned are complementary to each other. The assessments are used widely as input for ether.gxercis
periodic risk and capital monitoring, pricing and business planngigglé Integrated Risk Analysis Report combines the main results of the
different risk assessments which results in a single view of our risk profile including an overview of our main riskgeviigeh identified.

The profitability by product groupassessed with economic metrics in which a return is assessed with respect to the related risks. For new
products a profit test based on economic results is carried out.

Remuneration is both performance related and risk related and complies with theabfgptiegulations (the Dutch Central Bank, the
Netherlands Authority for the Financial Markets (AFM) and the Insurers Code).

An Internal Control Framework is used to systematically monitor key risks and key controls throughout the organisatieier@mwes are
available to the framework for information security, Solvency Il, the Achmea Customers Centricity program, the qualitiRstatda dza G 2 Y S
2NASYUSR Ly&adaNI yOSQ 6YY+0 YR GKS Ly [/ 2y NRty,vwhicH pio8desSafialitaiive/ { 0 ®
description of risks and internal control. The statement is on the agenda of the Audit and Risk Committee.

I OKYSI Qa NRa]l LINPFAES A& LISNA2RAOFff& Y2yAil2NDBR dit&RRKk Gonzhithedi S NI &
Line management periodically verifies for the main risk types whether the risk is still within the set of risk limégratedrisk Report

has been developed in 2014 in which the monitoring results of the risk limits, intentral cactuarial findings (e.g. outcomes of LAT

testing) and main risks are reported. This further enhances the single point of view of our risk profile and helpsstomeondagement

actions. Complementary to the Integrated Risk Report the ExeBdare receives a Compliance Report twice a year with the results of the
monitoring.

Next to the periodic monitoring of our risk profile the ORSA Report is prepared annually which provides an overviewafisiod<o
about whether or not the capital adidjuidity are, and, as projected, in the future will be sufficient under regular and stressed
circumstances, given the risk profile and our risk appetite.
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The recovery plan of Achmea contains information on the degree to which Achmea as Group is pmepadeckih recover from severe
(financial) developments which lead to a financial crisis situation. The recovery plan was prepared in 2013 for thaaficstitan finalised
and sent to the regulator in 2014. The recovery plan is updated on an annisal bas

Finally, the internal audit function reports on the basis of audit reports and an annual Management Letter.

Risk appetite

The strategic principles with respect to the risk appetite and the resulting Risk Appetite Statements at Group levekiatiituide
towards risk and are an indication of not only the willingness to accept, but also the ability to take risks. The figat®slour strategic
principles with respect to the risk appetite, financial and-fiwancial.

Financial Principles for the Risk Appetite

il ol i) el

Achmea has a solid capital position Achmea's curment and future Achmea realises a sustainable Achmea knows its risks and pursues
and maintains a capital buffer in liquidity position is sufficient result that ensures a continuous an adequate risk policy that aims to
excess of the required regulatory o meet its obligations. access to the capital market. avoid adverse risk concentrations.
capital. Extreme fluctuations in the Achmea is primarily an insurance
economic result are avoided. company and on that basis want to

utilise the bulk of its risk capital for
the insurance risk.

Man Financial Principles for the Risk Appetite

= Corporate social
i1 epemin s

Achmea offers a secure and transpa- Achmea monitors the risks due to Achmea complies with laws and Achmea realises its corporate

rent solution to dients that continu- insufficient or failing internal regulations. Employees, chents, objectives in a socially responsible

ously meets the clients’ needs, ata processes, personnel, systems, or suppliers and other partners of manner and aims at providing

fair price external events. Achmea ensures an Achmea operate with integrity. proven sacial added value through

adequate internal control. its insurance and investment

activities and its internal operations.
Achmea contributes to socially
desired developments with its
products and services.

These principles anti¢ Risk Appetite Statements are operationalised for ActoagverzekeringeN.V.and her 100% subsidiaries
through Key Risk Indicators, risk tolerances and risk limits. Risk tolerances are restrictions that give a clear diztsigant@nt

of the risklevels they are willing to be exposed to. Risk limits are used in daily business practices to indicate how much risk we are
willing to take. The risk limits are monitored at least on a quarterly basis and more frequently if necessary deperalimgwa ¢

the risks involved.

Three Lines of Defence

For the risk governance Achmea uses the three lines of defence model, whereby ownership for risk is taken at thrégelevels in
organisation. Reporting lines reinforce segregation of duties and independé&ha the model.

Coconaioe O f twoawe 3

Three lines of defence

Execution and control Support, monitorting and reporting Testing and judgement
= Executive Board and Finance E = Risk & Compliance including the actuarial = Internal Awdit, operating on both
Risk Committee on group level function on group level group level and business level
= Business management and Finance & = pperational Risk & Compliance departments,
Risk Committees on business level Actuarial and Insurance Risk teams on
business level

Achmea has risk committees at both Group level and within the business uAithrnid¢a Zorgverzekeringen Naxel, the Supervisory
Board supervises the BoastiDirectorson the policy implemented and the associated risks. The &wlisk Committee advises the
Supervisory Board on financial, administrative and organisational compliance matters, as well as on the risk profiteangeisknt.
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This year we appointed a Chief Risk Officer on board level in order to strengtimean@gglementAchmea Zorgverzekeringen N.V. also uses
the expertise of the Audit & Risk Committee at group level.

Group Committees
= CFO [Chair), CRO, 2 other Executive = all risk types represented by:
Board members = Risk & compliance (Chair), msurance,
= Directors Finance & Risk of Divisions, Achmea Market, Operational, Compliance
Reinsurance Company and Achmea Bank = Communication & Information, Legal and Tax
= Group: Risk & Compliance, Finance, Asset = Bank nies provide information
Management and Corporate Finance andl — I . —
= International operations have their
own PBC-policy
= Risk & compliance |Chair), Model owners, Model = chief Risk Officer [CRO| [Chair)
designers, Model clients, Model validators = Group Information Security officer

= YWith representation of the Directors Finance &
Risk of Diviskons so as to ensure a good i _
understanding of the risk models * Directors Finance & Risk of COV, product
divisions, Centraal Beheer and interpolis.

= Director IMEIT

The Finance & Risk Committee (FRC) is an executive committee of the Executive Board. It is the platform for the ErcbentivioBoa
management of (financial and risk) staff departments and finance directors of Legal Entities (among which Achmea Zmgpeideker

and her 100% subsidiaries) to discuss and decide on the issues related to finance and risk management at Greuld deled|Approval
Committee (MGC) is a subcommittee of the FRC which has been authorised to approve risk models. The Product Assessraent Committ
(PBC) has an important assessment role in the product approval and review process. This year the Infeln&aiRecRity Board (IRSB)

has been introduced which focusses primarily on the management of information risk, one of the newer risk areas whjpbciadeds s
attention.

Aligned with the FRC at the Group level, there are committees within the businegbainiiscuss risks within the organisation.

Risk overview

AchmeaZorgrerzekeringen N.\&nd her 100% subsidiaries @&eposed to a variety of risks through its core insurance activities, which
include insurance risk, market risk, counterparty defaut liguidity riskoperational riskand complianceln this section a brief overview is

given of our overall risk profile and the main control measures which have been taken. We refer to the Risk Managemémbsectio
Annual Accounts for more informai.

A INSURANCE RISK

Insurance risk is defined as the risk of loss, or adverse change in the value of insurance liabilities, resulting fuate ipdciag and
provisioning assumptions.

Achmea Zorgverzekeringen N.V. and its 100% subsidiaries are explosalth risk as a result of its insurance products.

PRODUCT LIFE CYOCEAPPROACH

The Product Life Cycle (PLC) approach is described in the Insurance Risk Policy and is used in order to set dowa chetadgerhent of
insurance risk. This cgatncompasses:
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- Business planning

- Product development

- Underwriting

- Reinsurance

- Policy management

- Claim process and reserving

- Assessment of assumptions

- Reportingand Analysis

- Product RevievandPortfolio Analysis

Below some general information is providedsome of the phases of the PLC. Next, sections are recorded on each sub risk type which
provides more detail on the risk profile and the different phases of the Product Life Cycle for that specific risk type.

For the introduction of new insurance prodsicAchmea has formulated a product approval and review policy. In the product development
process the target group and the client needs are used to determine the coverage, the conditions, the price and theinmdeiteni.

These are used to calculatee anticipated loss burden which establishes the risk premiums. For the financial expectations and to quantify
the risks, a profit test is performed.

The Nederlandse Herverzekeringsmaatschappij voor TerrorismesdadgiNHT) covers all claims on Dutch policies related to terrorism
FGdrol1a 2F dzZLl) G2 em O0AftAZYyd | OKYSI %2NAGSNI S SNAyY3Sueed dxd | yF
G201 BFnllibAnHen Mmn 0 H N MO Y reriene claivha dbévé thigmsasgimutn & kxcluded in the policies. In Health Netherlands,
because of the risabsorbing effect of the settlement of health costs, reinsurance currently does not play a role.

Achmea has an active policy to settle claims. As@a®osasonably possible, an arrangement is made with the claimant, so that the risk of
further growth of claims is mitigated. For each claim a provision is made where the objective is that the averfigesulhis positive. The
Insurance liabilities artested at least twice a year for adequacy, and more often if deemed necessary.

Assumptions are used in pricing, product development and the liability adequacy test. On an annual basis an assumiisicasrg&dayut

where each assumption is evaluatd@dhe study is based on both our own history, portfolio data in line with the strategy of the Business Plan
LKF&Ss FyYyR 2y GKS SEGSNYLIf Lzt AO0FdAz2ya FTNRYI F2N Gékéraams)it S5 (K S
bSRSNIKEREEOGdzr NASSt DSy220a0KIFLIQ FyR G(KS W AG@2SNAyIaAyadAdldzd

Other important phases in the management of insurance risk are the business plan process, underwriting process, potiecyninandge
reporting and analyses. The businplss sets out the plans for developing the portfolio over the next three years. The underwriting process
consists of assessing, accepting (under possible conditions) and pricing individual risks. For the Dutch basic heal{thaddealth

Insurance aw is followed under which a general obligation to accept is in force. Policy management deals with the administration of
individual policies as well as portfolios. Finally, all aspects are subject to a periodic analyses, review and reporting.

HEALTH RISK

Health risk is defined as the risk of loss or of adverse change in the value of insurance liabilities resulting from:

- changes in the level, trend, or volatility of the expenses incurred in servicing insurance gontracts

- fluctuations in the timing, frequey and severity of insured events, and in the timing and amount of claim settlements

- significant uncertainty of pricing and provisioning assumptions related to outbreaks of major epidemics, as well asathe unusu
accumulation of risks under such extrenrewumstances

- the changes in the level, trend or volatility of the underlying risk drivers (longevity rates, incidence rates, lapspeatss,
recovery and revision rates) for disability insurance

Health risk is present in medical expenses (He&@th
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HEALTH INSURANCE

Risk profile

The health insurance system in the Netherlands consists of two components: a basic and a supplementary insurance. Achmea
Zorgverzekeringen N.V. and its 100% subsidiaries offer both basic and supplementary irsindivigual and group policyholders. For

GKS o6FaA0 KSIfOGK AyadaN»yyOS ! OKYSI 2FFSNB (KS RANDBQyFoatleli 1t SYSy (
supplementary insurance a refund policy is offered

The basic insurance is ntatory for anyone who lives or works in the Netherlands and must be bought with a health insurer in the
Netherlands. Each insurer has a duty to accept. It covers the basic standard of care and the 100% subsidiaries of Aetmekarbgen

N.V. offer he three kind of insurance policies (direct settlement, refund and the combination). Premiums for the basic health srsurance
largely influenced by political decisipraking. The Dutch government determines the extent of coverage under the basicaaquaekage
and the conditions applicable to the basic insurance package, including enrolment and the maximum discount for growp t0%irafct

the gross premium). In addition, the government determines the payments from the health insurance equalisdtiomsurers and the
standard nominal premium, the sum of which should be sufficient to cover the initially expected nationwide costs.

In addition to the health insurance premiums received from customers, Achmea receives compensation from theegfuai that is
financed by employers and the Dutch government. Payments by this fund depend on the risk profile of the portfolio cLisisuneds. In
combination with the standard nominal premium, payments from this fund are expected to equalitairis level for all insurers.
Therefore, in such a system with riskmpensation measures, the risk of a famerage portfolio of insured customers is in general
supposed to be limited. These risks cover, amongst others, age, gender, medical senfsityployment, socieconomic status and
geographic location, as well as an increase in the overall cost of health care.

On average, the total premium (including fund payments) of homogeneous risk groups should equal their costs. Thuarh ieaineg
insurance is no different from ndife and additional health insurance.

However, for some costs, there still estSth & 1 Sl dzt £ AT I A2y O2 Y LISsha tisk, hagngly far inéhtal headghxare 0 6 K
and hospital care (as of 2014). But these mechanisms will be greatly reduced in the following years.

Supplementary health insurance offers policyholders an opportunity to expand the cover provided by the basisheaite. This
insurance is optional and is comparable in nature and method tdifeansurance. The cover provided by these insurances is not tied to
government stipulations and the insurer has the opportunity to differentiate the premium. Achnge@iZzekeringen N.V. offers a variety
of general and dedicated supplementary health insurance packages. Premiums for supplementary health insurance arahailooedrto
offered.

B MARKET RISK

Market risk is the risk of loss resulting from the level or volatility of market prices of financial instruments whichrmaeetaupon the
value of the assets and liabilities. It encompasses equity risk, interest rate risk, property risk, spreddurs&ray riskAchmea
Zorgverzekeringen N.V. and its 100% subsidiaries are exposed to market risk in its insurance operations. Specifiovhisk everdshave
a significant impact are extreme shocks on the financial markets and an extreme intthadaterest rates.

ALM Framework

For its Dutch insurance companiesluding Achmea Zorgverzekeringen N.V. and its 100% subsidiehie®a manages market risk

positions within an Assand Liability Management (ALM) framework developed to ach@ngtérm investment returns in excess of its

20t A3F0GA2ya dzyRSNJ AyadaNIyOS FyR Ay@dSadySyid O2y (NI OlwithintheKS | [ a(
defined risk appetite. The total investment portfolio of Achmea is sfiti matching portfolio and a return portfolio for generating

investment income by taking market risks. The composition of the matching portfolio is based on the liquidity of tes. lifiojlitd

liabilities are matched using a higher percentageedits then liquid liabilities. A risk budget for market risk of the return portfolio is set
0laSR 2y (KS ![a adGddwRéed ¢KS 06dzRISH F2NJ YFEN] SO NR & teimBof RS G SNI A y
relation of available cdtal to required capital, the maximum loss accepted, the maximum share of capital allowed for financial risks and a
targeted credit rating. In the ALM study different asset mixes are tested for their effect on expected profit and tiseskthmitisk

appetite. This research is executed at least annually or more frequently when appropriate. Following this an optimattfetiaiitbe

strategic investment mix) is determined that fits the set risk budget and provides the highest return given adstiaotains on, for

example, liquidity and minimum size per asset class. Periodic monitoring is in place, focussing on deviations fromithmigtratel
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managing the interest rate exposure. Investment decisions are taken at Group level, butgh®imio be adhered to by each distinct
regulated entity for which a separate portfolio of assets is maintained.

C COUNTERPARTY DEHBKLT

Counterparty default risk is the risk of loss resulting from unexpected default, or deterioration in thetanelitigs(e.g. migration), of the
counterparties and debtors of Achmgargverzekeringen N.bver the forthcoming 12 monthAchmea Zorgverzekeringen N.V. and her
100% subsidiaries are exposed to counterparty risk in the area of investments, treasthgareeptoviders, intermediaries, and
policyholders. Financial assets as presented in the Consolidated Statement of Financial Position and related Note#)eapeesanim
exposure to credit risk.

D LIQUIDITY RISK

Liquidity risk is the risk that actuaid potential payments and collateral obligations cannot be met when due. Achmea distinguishes
between funding liquidity risk and market liquidity risk. The first type of liquidity risk is defined as the risk thatrey aaithpot be able to
meet efficently both expected and unexpected current and future cash flows and collateral needs without affecting either daily®peratio
or the financial condition of the company. The latter is defined as the risk that the company cannot easily offset t&r & jiogiigon at the
market price because of inadequate market depth or market disruption.

[AljdZARAGE NR&|l SAUGKAY ! OKYSI %2NBOGSNI S1SNAYy3ISY b o+chsf dquivalénisdzNI y (
and investments in liquidssets.

E OPERATIONAL RISK

Operational risk is defined as the risk of loss arising from inadequate or failed internal processes, personnel o syctemsieonal
events.Operational Risk includes the following 7 categories of risk events and managetimas: Internal Fraud, External Fraud,

Execution, delivery and procassinagement, Clients, products and business practice, Business disruption and system failure, Damage to
physical assets and Employment practices and workplace safety.

Achmea Zorgve®&] SNA YISy bo+xdQa YIyF3aASYSyd Aa NBaLRyaAaAotS F2NJ YIylAAy:
by a professional ORM function (second line) which provides policy framework, facilitates, monitors and reports theabpiekatind if
necessary, escalates.

To ensure the continuity of our service during (major) crises, critical chains are identified based on business imjsatt/heedys
necessary, additional measures are taken. The crisis communication plan ensures cleaicaimmuith the stakeholders taking into
account all forms of media. Information risks are managed in cooperation betweginithers, information management and ORM
column.

F COMPLIANCE

Achmea defines a compliance risk as a risk one may incur wherilsne ¢@amply with applicable laws, regulations, rules, organisational
standards, and codes of conduct. Failing to comply may result indegadulatory sanctions, material financial loss, or reputational

damage.

2AGKAY GKS 2NEBFyAalGA2yY GKS O2YLIX AlLyOS Tdzy Ol A2y ekelof GréuBy G A TA SF
holding.

Risk & Compliance on group level is responsible for the identification of compliance issues, creatizgceomydreness, providing
compliance advice and the communication and monitoring of the compliance risks. Risk & Compliance has incorporated fiameworks
policies and procedures. Another important element of its activities is the communication wittaegulogether with the Board Office,
Risk & Compliance coordinates all contacts with the regulators.
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Compliance is the responsibility of Operational Management, supported by the Divisional Compliance Officer. To sumgnurtithe Ex
Board and the cooidation group, the central staff department Risk & Compliance is in charge. The Division Compliance Officer is
hierarchically under the direction of the division and is functionally controlled by the Group Compliance Officer (GCO).

The local Compliancefi@grs provide all compliance related matters to Risk & Compliance. Risk & Compliance consolidates all these items
into a consolidated report to the Executive Board and Audit & Risk Committee of the Supervisory Board.

7. CORPORATE SOCIARCREIBILITY

When it comes to Corporate Social Responsibility (CSR), Achmea B.V. has drawn up and formulated a general policyotiAathapgties

B.V. and its Group entities. Achn®agerzekeringen N.V. is a 100% subsidiary of Achmea B.V., which relationshifhateétisssubject

to the general Group policy of Corporate Social Responsibility (CSR) that has been put in place for Achmea B.V. @aYji®up. A ®+ Q4
policy is discussed briefly below. For further details, please see the Achmea B.V. AnmuasReptished omww.achmea.nl

''OKYSIQa 321t A& TFT2N) 2dzNJ Odzad2YSNA (2 FSSt GKIG ¢S areMBreforK SA NJ Y
them when they need us. We want to be acddsdior them via a broad range of brands and distribution channels. We see it as our duty to

act responsild and in a futureoriented way. We achieve this by, for example, offering products and services that have added social value,
responsiblénvestingand putting our customers first in all our thoughts and actions.

Our products have to show that they are of added value to society. This is why we emphasise the social importanceudfteuv\erod

want to be more than just a provider of financial sewid®e want to use our products and services to help bring about improvements in
our society, by solving, reducing or preventing social problems, as well as by discussing them with others and laydeibatengbout

them. In doing so, we also help teate the solidarity that our customers desire, thus creating the greatest possible added value for them.

The greatest social impact of our business results from oudtoddgy work. Every day, the insurance, investment and other financial
products Achmeaffers provide evidence that it is fulfilling its social responsibility, namely by offering solutions to the risks taeed by t
world today. In addition, Achmea uses all its knowledge and experience to help solve social and economic problems, iKetthertattinds
and abroad. In this way, Achmea implements in practice the principle of solidarity that underpins our whole historyignasident
insurance provider.

Insurance with addsacialvalue

We want to be more than just a provider of financiaVsesg we want to help solve social problems too. With this principle in mind, in

HAMH S aA3ySR GKS | YyAGSR bliA2yaQ t NRAYOALX Sa T2NJ éatmeritidl Ay 6t S
aspects and relevance ofinsurange il 2 R @ Qa ¢2NI R® Ly adz2NI yOS Aa | faz2 @GSNE YdzOK | o
everybody. This principle is based on solidarity: we share those risks with each other that we cannot shoulder alosddinmedte to

carry on vith your life or your business if you are affected by illness or loss. In their role as risk managers and risk beargismnsur

exercise their influence in order to make life safer and fupmosf. We do this both by insuring the risks themselvesgrateventing them

in the first place. Examples of these measures are safety belts, crash helmets, airbags, sprinkler systems, fire dethofoansafety,

as well as income protection and other social safety nets. Traditionally, insuranced hasein@ficial effect on both weiking and
LINEALISNRGED® . 20K y2¢6 yR Ay (GKS TFdzidzNBEX GKSNB ¢ Af fiskéreanittieyd dzSa
can make a valuable contribution to the issue in question. This redategjor issues to which the whole world has to find solutions, such as
global warming, the switch to sustainable energy, scarcity of raw materials/commodities, poverty, securing food suapligs, an

population, and accessible qualigalth carefor all.

New challenges require unconventional products and services. Just a few shining examples of these products and deaviebsémat
RS@PSE2LISR Id ! OKYSI IINBY /SYyidNIIf .SKSSNRa @2f dzydrGe® ins df y & dzNJ y (
Y2OoAfAGeT 2 FS\INE Y QBDSEANG By Ft SSG YIylF3IASYSyids /SydNr It . SKSSNJ
sustainability agreements that Syntrus Achmea has entered into with its lessees, the socially resp@tsitd@agement offered by
{drrto0ry1ASNAEE FYR /SyYidNr+f . SKSSNRA AyadaNIyOS 02 @6pNdrtdhiied) & K NF
for products and services that can help our society to progress further.

Ourfoundations arinvesting in society

Several foundations are active within Achmea. The Achmea Foundation and the Achmea Victim and Society Foundation foeirgon imp
the resilience of vulnerable groups in society. Furthermore, three foundatidivacged by Achmefcus on improving the efficiency of
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the Dutchhealth caresystem, these foundations being Stichting Gezondheidszorg Spaarneland, Stichting Theia and Stichting Achmea
Gezondheidszorg.

8. CORPORATE GOVERNANCE

Introduction
Achmea Zorgverzekeringen N.V. igipar2 ¥ G KS | OKYSI DNRdzLJEz 2F 6KAOK ! OKYSI . o+xd oW

is a private company with limited liability. Its statutory seat and head office are located in Zeist, the Netherlandsadtedme=to a
number of relevanB 2 S NY I yOS O2RSaY (GKS 5dziOK Ly&adz2NBENBRQ /2RSS FyR GKS 5dz

Compliance with the Insub@sde and the Corporate Governance Code
LYadzNSENEQ / 2RS

' GKS SYR 2F HnmnI (KS 5dziOK ! 8a20AF0A2y 27F Ly &dzNEekBed indRersJi SR
Ydza G I RKSNBE FNRBY ™M Wl ydzt NBE wammd LyadzZNENE 32 S NgsbSffhe Gotle afitheS L y & o
tS@St 2F GKS 3ANRdzZI 2NJ AyadzaNF yOS INRdzZLIP ! OKYSI KI & 8SdaBdnfitleRr G2 |
A0NHzOGdzNBE 2F AG&a 2NBFYyA&AlFIGA2Y | YR (KS D NBhdaBIua baded chmimiyidS e ¢ KS
management, policy and supervisitmorder to ensure that management, policy and supervision are synchronised across the organisation,
the Achmea Executive Board is responsible for managing, adopting and implemensimgtégy of the Achmea Group, the group policy

within the Achmea Group and the overall management of the Achmea GitmefschmeaSupervisory Board monitors the Group as a whole

in order to ensure that management and policy are syoribed across the ganisation.

The directors under the Articles of Association within the Achmea Gowepseen by their own supervisory boacdare responsible, in
addition to their general and legal responsibilities towards their own company, for implementing groep,poiwided that such policies
must be implemented within the company in question.

With the current governance structure and policies regarding remuneration, risk management, auditing, Customer Ceodricity, pr
approval and a process for identifyingddmplementing laws and regulations that apply across the Achmea Group, we feel that the

LINAYOALX S8 2F (GKS LyadzNBENEQ / Zidgverdekddhgen NsrefortiBoyatittie GrodpdeV¥el A OA Sy (i f &

Achmea is largely in compliance wittkK S Ly 8 dzZNBENBE Q / 2 RS ® ¢ 2Zorivé&Zekedhgen B.Y. (in 2808chrée@ tlidndt § 2 !
yet fully comply with the following principles of the Code:

1. Customer Centricity (principle 3.2.2)
As forAssuring the product approval process (principi¢ 4chmea Zorgverzekeringen is compliant with the Code at the end of 2014.

C2NJ Y2NB RSiGIFAt&a 2y ! OKYSI Q& O 2ovhelextehsieleSpladation iKcludel & an appemiid® NBE Q / 2 F
Achmea Annual Report 20hnd separately eleanically available owww.achmea.nlandwww.achmea.com.

In addition to the reporting at Group level, we note that for Achmea Zorgverzekeringen N.\ time2dllowing principles were not fully
complied with;

Program for Permanent Education of the Statutory Board (article 3.1.3)

There is no formal Permanent Educatwagram for theBoard of DirectorsHoweverBoard of Directors focuses sufficierdly education
and development. The members of tBeard of Directors1 accordance together with the other directorsnladdition, the members of the
Board of Directors go teational and international seminatgat cover relevant topics. At these seminars they reguigrby lecture
Furthermore, theyegulaty takeinternationaleducation tainings

Corporate Governance Code

Since 1 January 2004, listed companies in the Netherlands have been required to report on compliance with the Dutch Corporate
D2JSNY Il yOS /2RSS 2y | wO2YLX & | viRurdde sibdidiageareonbt sisted comparfied, Kéhmiea Kas | O K
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compliance with the principles and best practices.

Corpaate governance is primarily determined at group level and is organised by setting up and organisingvagrgoyernance
structure and by the formulation of growpide policy. For further details reference is made to the Achmea Annual Repbdr2e
Achmea website at www.achmea.nl.

 OKYSI %2NHOGSNI S1USNAYy3ASY boxzd0Qda O2NILENIGS I320SNYIyOSQkabD2 N2 NI
governance. Where relevant, specific points that are of importance in implem#érgi@prporate Governance for Achmea
Zorgverzekeringen N.V. will be explained in more detail in the next section.

Corporate Governance at the level of Acbryeazekeringen N.V.
Board of Directors and Supervisory Board

Main developmentén 2014

In 204, the situation changed from one Supervisory Board for Achmea Zorgverzekeringen N.V. including its subsidiarieséhésade sup
into a legal structure with supervisory boards of their own for Achmea Zorgverzekeringen N.V (suigshisidiarieZilveren Kruis

Achmea Zorgverzekeringen N.V., Interpolis Zorgverzekeringen N.V., Avéro Achmea Zorgverzekeringen N.V., Agis ZorgikkXzekgimgen
Ziektekostenverzekeringen N.V. and @Zfmea Zorgverzekeringen NIkese boards have the same struetand meet integrally with
special attention for the specific legal entity from the applicable Board in every meeting.

Responsibilities and role in corporate governance

Achmea Zorgverzekeringen N.V. statutory board consists of Messrs N.F.J. &fahy&F. Tanis. Under the Articles of Association these
directors are directly charged with and responsible for thetdalay management of Achmea Zorgverzekeringen N.V. In carrying out their
duties for Achmea Zorgverzekeringen N.V., the directors use theeAdBroup's Board Rules which set out their tasks and activities and the
decisionmaking process within the Achmea Group.

Achmea Zorgverzekeringen N.V. has a Supervisory. Boar8upervisory Board is responsible for supervising, advising and approving the
actions of the statutory board he rules of the Supervisory Board apply to the performance of its duties.

Composition and diversity

The Dutch Corporate Governance and Supervision Act came into force on 1 January 2013 and applies to Achmea Zoegvdixékering
AchmeaZorgverzekeringen N.gurrently has two directors and three Supervisory Board menalmersince 26 March 2015 of two
Supervisory Board members

The members of the Supervisory Board of AchrAmegverzekeringen N.&te members of th&upevisoryBoard of Achmea B.\h 2014

the composition of the Supervisory Board of Achmea Zorgverzekeringen NeNamged. The Supervisory Board consisted of Mr P.F.M.
Overmars (chairmam@ndMrs S.Tvan Lonkhuijzefloekstra. AL6 Jine 2014Mrs A.C.WSneller has also become member of the
Supervisory Board. Mr. P.F.M. Overmars stepped down as member of the Supervisory Board at 26 March 2015.

The number of members of the Statutory and Supervisory Boards within Achmea is too small to be able to yespmgsbter diversity
'Achmea acknowledges the importance and benefits of gender diversity'. Howev@rattuéal sector in general and the insurance sector in
particular are by their very nature complex. This is why the criteria of suitability ekigevend expertise take precedence over having
gender diversityThe Supervisory Board of Achmea Zorgverzekeringen N.V.&ihne 2014 consists of two women and one mand

since 26 March 2015 tfo women

Supervisory Board Committees

There are no siicommittees on the Supervisory Board of Achmea Zorgverzekeringen N.V. because of the size of the Supervisory Board. Tt
Board Members have adequately provided for the safeguarding of the required knowledge.

The three sultommittees on the Supervisory Bdat the level of Achmea, being the Awadid Risk Committee, the Remuneration
Committee and the Selecti@md Appointment Committee also fulfil a preparatory function in the decisiaking process of the
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Supervisory Board of Achmea Zorgverzekeringénr\connection with its performance of its group supervisory fidie.members of the
Supervisory Board of Achmea Zorgverzekeringen N.V. sit on one or more oftbensuittees at Achmea level.

Continuing education

Therewasno specific contining educéion programme for 2014The members of the Statutory Board keep their knowledge level up to date
by tailor made programmes or workshops in the areas financial, corporate governance, risk management, compliance and audit.

The Supervisory Board of Achmeegerzekeringen N.V. has its own Permanent Education Programme, which consist of three sessions
(February, May and November) about actual subjects of importance for the members of the Supervisory Board. MemberenfisbeySup
Board of Achmea are welcento join these sessions.

Code of Conduct

Achmea aims to be a leader in terms of its own rules of conduct and in terms of anticipating current and new regulatioosntat

exercised to foster integrity and prevent integrity violations and fraudcesdany negative impact on trust and returns, as well as limiting

GKS O02aid 2F OtlAYad ! OKYSI GKSNBF2NB RNBg dzlJ I O2 YL yvalues 2 RS 21
and standards.

The recording of duties and responsilatin the area of fraud, risk management and checks guarantees the control and limitation of fraud.
Should an integrity violation or incident of fraud occur nevertheless, it can be reported confidentially. A whistlebioyvéegmibed at
www.achmea.nis in place for this purpose.

The Achmea Ethics Committee advises the Executive Board and group entities includingZAaiwaezekeringen N.bh ethical

dilemmas. It does so by assessing ethical and societal issues, as well as practical situafidng, agaidzNJ 02 YLI y & Qa @I t dzSz2
YF18a AlG LRaaroftsS (2 RSOSt2L) wya2Nrf OFrasS t1F6Q |yR Gomiredzs I G S S
chaired byMr. H. Timmer{member of the Executive Board of Achmea Buwl)consists of employees of differelivisiors and one external

member. Subjects handled by the Ethics Committee iMt20dluded the following:

w Responsible investment

() Guaranteeing and communicating about ethics within Achmea
() Basic principles arqatocedures of the Committee

w Thel y & dDERNE Q

() Various practical situatioms which ethical aspects are relevant

As Achmea Zorgverzekeringen N.V. is part of the Achmea Group, it fully complies to the general code of conduct drawneapGiodp
level. The Achmea Code of Conduct is availabievat.achmea.nl

Standing data of Achmea Zorgverzekeringen N.V.

Achmea Zorgverzekeringen N.V. is a public limited company with its registered office in Zeist angatspteicesiof business at

Dellaertweg 1 in Leiden. Thealof the company is to conduct health insurance business within the meaning of the Dutch Financial

{ dzLISNBBAAA2Y ! Ol ¢KS O2 Y290,00@00Gandicknsidtdof shdreshitha Y A ¥ Y2 digoliihitds 22 €«
59,620,822 are issued and fully pdirl,d & KI NBa 00 KS A59,620782R). ThekshaleB aredrégisiaréd No shiara cewificates are
issued. Achmea Zorgverzekeringen N.V. is part of the Achmea Group. Achmea8100éwof the shares of Achmea Zorgverzekeringen
N.V.

9. SUBSEQUENT EVENTS

Agis Zorgverzekeringen N.V. has merged with Zilveren Kruis Achmea Zorgverzekeringen N.V. on 1 Jahuarya28 Ifasubsequent
events with a materidinancialeffect
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10. OUTLOOK

Thehealthcarecost remain central to the debate about the current health care system in the Netherlands. The most drastic measure by
the legislative power is the change of the curi@otch Exceptional Medical Expenses Astof 1 January 2015, orifyetmost severe long

term care demand is financed from the Long Term Care Act (Mliz¥ipalitiesand the health ins@rstake responsibility for the milder

forms of assistance and care that still are financed througbtiteh Exceptional Medical Expesigect The ultimate ambition is betteare,
closer to customers dbwer coss.

This has resulted in major changes for Achmea, not only in carryiti;e@aministrative tasks, but more importantly also in a greater risk
insurancewhich in turn placesicreased demands on the solvency. On a national level, the government has taken measures with the aim to
introduce the Long Term Care Act responsibly. The actual implementation of this act is also partly the responsibilgyretfechmea

aims tominimalizethe impact of the transition to the Lofigerm CaréActfor people who are depended on it. For example through

establishing a separate, temporary customer contact centre.

In the coming yearsve believe thait is possible to achieve a modest increase in thesodstare, nationally and within Achmea. Measures
such as quality of care, collaboration with Hesalth carechain, portfolio choices of providers and additional own responsibilities for the
insuredwill achieve this effect. We continue to focus on reducing costs and finding waysd@we the quality of health care

In 2015, the cost reduction programe that has already been put in motion will continue. Digitisation and process improveshéres
customer relations and operations departments will lead to more efficient processes.

No major investments are expected to be made in®201

Zeist,28 May2015

The Directors of Achmea Zorgverzekeringen N.V.,

N.F.J. Hoogers J.E.P. Tanis
(Chairman)
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1. GENERAL

In 2014, the structure with one Supervisory Board for Achmea Zorgverzekeringen N.V. including its subsidiaries thaise® shpeged

into a structure with supervisory boards fethmeaZorgverzekeringen N.V. and for its subsidiaries Zilveren Kruis Achmea Zorgverzekeringen
N.V, Interpolis Zorgverzekeringen N.V, Avéro Achmea Zorgverzekeringen N.V, Agis ZorgverzeleAgiedikktekostenverzekeringen

N.V. and OZF Achmea Zorgverzekeringen N.V. Every board has its own regulations. The contpesiiovenéisisthe same. The boards

have the same structa, meet integrallyandduring every meetinthe applicable board pagpecial attentiorio the specific legal entity.

As indicated in our report of 2013, the structure of Baard of Directorbas changed in December 2013. Similar changes have been
implemented throughout Achmea. It is the opinidritee Supervisory Board that the amendment of the regulations will be the next step.
This will be organised mutatis mutandis uniformly within Achmea and will take place in early 2015.

2. COMPOSITION THE SUPERVISORRIB

Duringthe first months of 2014 hie Supervisory Board functioned with two members. As of 16 June 2014 Mrs. A.C.Wb&raetiera third
member of the Supervisory BoaMr. P.F.M. Overmars stepped down as member of the Supervisory Board at 26 March 2015.

3. COMPOSITIONT®E BOARD OF OTRIRS

In 2014, the Board of Directoc®nsisted of Mr. N.F.J. Hoogers and Mr. J.E.P. Tanis.

4. MEETINGS AND OTHERISNS

The main topics of discussion of the five Supervisory Board meetings in 2014 were, besides information and discussiohissugle
such as pricing and care contractin@inlyfinancial reports, review reports on risk management|ekelof the provisions, strategic
planning and risk & compliance issues. The issues concerning risk & compliance in particular were discusggitfioraratd way and at
length. Also possible reputational risks and dilemmas concerning accessibility, quality and affordability of care wehe flisqussed.

Furthermore, other important decisions tire commercial anfinancial policies were dis@ed as well as the outcome of the credibility

survey, the company image and public relations developments. In addition, the merger plan of Agis ZorgverzekeangdeziliXexen

Kruis AchmeZorgverzekeringeN.V. were discussed and tbleangeof articles of association éfgis Ziektekostenverzekeringen NAso

the Own Risk and Solvency Assessment (RSAlscussed iepth, as well as the (actions following the) De Nederlandsche Bank (DNB)
report regardingrisk management and the report ofie Dutch Healthcare AuthorifiZa)on material control systems and fraud. Also the
programmé WY gl ft AGSAG Gl y %2NHQ o6vdzad ftAade 2F /I NBO YR WYflyidoStly3
Business Information Plan, in whitle i T project®f the Achmea ingance compaieshave beerprioritised. Finally, the Supervisory Board

was informed about developments in the market and the health care business. Special attention was frequently paid fopheedéva

the longterm cae.

The Supervisory Board meetings were attended by thertermbers of the Board ofifectors of Achmea Zorgverzekeringen N.V, a board
member of the CarandHealth division and, on behalf of the shareholder, the referent oE#eeutive Boardf AchmeaGroup In addition,
the Supervisory Board was introduced to the Risk & Compliance manager of taadtealth division in the September meeting. The Risk
& Compliance manager has autonomous contact with the chairman of the Supervisory Board agalavijl egtend the Supervisory Board
meetings to explain the Operational Risk & Compliance Report in person.

The meetings have had a constructive tone. The Supervisory Board appreciates the transparent position that the diredodthaed

the cleamanner in which also difficult issues have been discussed with the Supervisory Board. In addition, the SupervisogrBoard is v
impressed with the directors and how they have timely informed the members on important developments and via the seffietarial
developments that (will) get media coverage.
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5. CONTINUING EDUCATION

The members of the Supervisory Boarddfimea Zorgverzekeringen Mlgo have a seat on the Supervisory Board of AckBnaan The
chairman of the Supervisory Board of Achmea iwosithe presence of programmefor continuing education that is developed for the
members of the Supervisory Board, with the aim to maintain the expertise of the board and if necessary to broaden ibés Egphrt
member participates in thigrogrammethat has been developed for the Supervisory Board of AciBnaapand therefore meets the
requirements of continuing education.

In addition, the Supervisory Board hggagrammeof its own for continuing education. In 20three meetings for continuing education

GSNBE aO0KSRdz SR LINA2NJ) (2 GKS YSSGAYy3a 2F GKS { dzLJSNIJA & 2eNd&Ethe 2 I NR ®
division Carandl S| f G KQX W! O002dzy i oAt A G &ratégg. ThieSperyisory Bohkibia af theN\dhition thaf Resél . dza A
meetings, which were organised by directors and (senior) managers of thenGatealth divisionhave beervery instructive. The

meetings enhance knowledge on the relevant topics of the membgt® 02y aSljdzSy Gt & AYLINRGS GKS |ljdz £ A

The members of the Supervisory Board of the Achmea Group were also invited to these meetings. Several members of Giw&chmea
Supervisory Board atterd the continuing education meietgs of the Supervisory Board.

6. FINANCIAL STATEMENTS

At its meeting 028 May2015, the Supervisory Board discussed the Board of Directors report and #hEiB@mcial Statements. The
Supervisory Board made a positive recommendation to the sharehabdaedept the 204 Financial Statements.

7. ACKNOWLEDGEMENTS

The Supervisory Board is of the opinion that it has been able to properly fulfil its role as supervisor and advisardfah®iBectors
under the Articles of Association and that it receiveticgent assistance from the Board of Directors. The Supervisory Board is confident
that thisapproachwill be continued in 2015.

The supervisory Board and Achmea Zorgverzekeringen N.V. would like to thank Mr. Overmars for his Achmea ZorgveN2ékeringen
Supervisory Board activities in 2014.

Zeist,28 May2015

The Supervisory Board of Achnfeagrerzekeringen N.V.,

S.T. van Lonkhuijzétoekstra A.C.W. Sneller

Interim Chairman
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CONSOLIDATED STNTEME-INANCIALTRON (BEFORE APRRDBR OF RESULT)

(X @

31 DECEMBE 31 DECEMBE

NOTE! 2014 2013
Assets
Investments 4
Investments in group companies and participations
Bonds issued by and receivables from group companies 334,061 30,018
Other financial investments
Equities and similar investments 225,479 186,592
Bonds and other fixed-income investments 3,256,951 3,620,504
Deposits with credit institutions 398,054 434,036
Total investments 4,214,545 4,271,150
Derivatives 5 1,860 5,453
Amounts ceded to reinsurers 6 30,089 45,729
Receivables 7
Receivables from direct insurance
Policyholders 199,608 156,075
Agents 41,495 57,877
Other 25,524 68,852
Contribution from Dutch Health Insurance Fund 1,579,756 881,529
Other receivables 1,270,099 1,506,337
Total receivables 3,116,482 2,670,669
Other assets 8
Cash and cash equivalents 374,350 195,879
Prepayments and accrued income 9
Other prepayments and accrued income 8,688 80,676
Total assets 7,746,014 7,269,556
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CONSOLIDATED STNTEME-INANCIALTROS(BEFORE APRRDOR OF RESULT) (X 0
31 DECEMBE 31 DECEMBE
NOTE 2014 2013
Equity 10
Share capital 59,621 59,621
Share premium 421,465 421,465
Revaluation reserve 66,216 43,153
Retained earnings 1,764,265 1,271,895
Profit for the year 251,333 492,372
Equity attributable to holders of equity instruments of the company 2,562,900 2,288,506
Non-controlling interest 58,856 57,524
Total equity 2,621,756 2,346,030
Liabilities
Insurance liabilities 1
Unearned premiums and unexpired risks 290,366 21,214
Outstanding claims (including IBNR) 4,043,987 4,269,102
Totalinsurance liabilities 4,334,353 4,290,316
Derivatives 5 17,553 0
Provisions 12
Post-employment benefits 1,330 580
Other provision 3,308 16,259
Total Provisions 4,638 16,839
Liabilities 13
Liabilities out of direct insurance 242,431 199,742
Liabilities out of reinsurance 1,447 0
Debts to credit institutions 11,000 75,000
Other liabilities 199,388 269,339
Total liabilities 454,266 544,081
Accruals and deferred income 14 313,448 72,290
Total equity and liabilities 7,746,014 7,269,556
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CONSOLIDATED INGOMEEMENT

(X @

TECHNICAL ACCOUNTIND NOTE! 2014 2013
Premiums earned own account 18
Premiums

Gross written premiums 11,454,943 11,505,622

Reinsurance premiums 171,012 1320,164
Change in insurance liabilities for unearned premiums and unexpired risks

Gross 1269,151 115,677
Total premiums earned own account 11,114,780 11,169,781
Investment income allocated from non-technical account 19 34,637 35,905
Other technical income own account 20 1,562 5,820
Claims and movements in insurance liabilities 21
Claims

Gross 10,714,801 11,301,520

Reinsurers' share 1863,955 1829,668
Change in insurance liabilities for outstanding claims

Gross 1225114 1672,933

Reinsurers' share 756,490 487,885
Total claims and movements in insurance liabilities 10,382,222 10,286,804
Operating expenses 22
Acquisition costs 83,880 93,467
Administrative expenses; depreciation of operating assets 425,882 425,481
Total operating expenses 509,762 518,948
Other technical expenses own account 23 143,167 147,287
Result technical account 302,162 453,041
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CONSOLIDATED INGOMEEMENT ( X1,000)
NONTECHNICAL ACCOUNTIRND NOTE! 2014 2013
Result technical account 302,162 453,041
Investment income 24
Direct income

Other investments 48,249 52,801
Realised gains on investments 27,671 54,927
Total return on investments 75,920 107,728
Unrealised gains on investments 25 43,336 394
Investment expenses 26
Administrative and interest expenses 4,501 4,376
Impairments on investments 2,826 2,392
Realised losses on investments 46,919 0
Total investment expenses 54,246 6,768
Unrealised losses on investments 27 11,061 26,261
Investment income allocated to technical account 19 34,637 35,905
Otherincome 28 69,492 52,330
Other expenses 29 138,640 51,023
Profit for the year 252,327 493,536
Profit attributable to:

Holders of equity instruments of the company 251,333 492,372

Non-controlling interest 994 1,164
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CONSOLIDATED STATEMECOMPREHENEIOME (X a1
NOTE! 2014 2013
Profit for the year 252,327 493,536

Items that may be reclassified subsequently to the Income statement

Unrealised gains and losses on available for sale instruments 38,109 18,279
Gains and losses on available for sale instruments reclassified to the Income statement on disposal 117,872 128,446
Impairment charges on available for sale instruments reclassified to the Income statement 2,826 2,392
Total items that may be reclassified subsequently to the Income statement 23,063 17,775
Other comprehensive income 23,063 17,775
Comprehensive income 275,390 485,761

Comprehensive income attributable to:
Holders of equity instruments of the company 274,396 484,597
Non-controlling interest 994 1,164

All items that may belassified subsequently to the Income statement are accounted for as part of Revaluation reserve.
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CONSOLIDATED STHNTEDFEECHANGES N EQUITY (X 01
Equity
attribut-
able to
holders of
equity
instru-
Revalua- ments of Non-con-
Share Share tion Retained Profit for the trolling Total
2014 capital premium reserve earnings theyear company interest equity
Balance at 1 January 59,621 421,465 43,153 1,271,895 492,372 2,288,506 57,524 2,346,030
Other comprehensive income 0 0 23,063 0 0 23,063 0 23,063
Profit for the year 0 0 0 0 251,333 251,333 9+ 1IN
0 0 T 0 0 0
0 0 ) 0 T

59,621 421,465

Reference is madto Note 10.

CONSOLIDATED STNTEDFECHANGES AL EQUITY (X a1
Equity
attribut-
able to
holders of
equity
instru-
Revalua- ments of Non-con-
Share Share tion Retained Profit for the trolling Total
premium reserve earnings theyear company interest equity
Balance at 1 January 59,621 421,465
Other comprehensive income 0 0 ) 0 0 1 0 T
Profit for the year 0 0 0 0
T 492,372
0 0 0 T 0 0 0
0 0 T ) 0 T

59,621 421,465 43,153 1,271,895 492,372 2,288,506 57,524 2,346,030
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